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Federal Reserve eserve Bank, . Richmond, Va. 


‘THE first indications of inadequate man power for 
seasonal industries cropped up in this district in’ the 
early part of June. Eastern Shore Virginia farmers, 
conironted with insufficient labor, began digging their 
potatoes two weeks earlier than they normally would have 
done. Furthermore, digging will probably be stretched 
out over a longer period than normal if labor supply re- 
mains short. In Baltimore, an urgent cail was broadcast 
for 15,000 volunteers to work in local canneries in order 
to keep food from spoiling. These cases may be iso- 
lated instances of inadequate preparation to 


Business in ay 194 


30, 1943 43 


including Elkton, Maryland, are listed by the War Man- 
power Commission as areas of acute labor shortage, but 
housing facilities for immigrating workers is now at a 
point considered “practically adequate.” 

Construction contract awards in Fiith District states, 
as reported by the F. W. Dodge Company, in the first 
four months of this year were “4 per cent smaller than 
in the same period of 1942, which compares with a de- 
cline from a year ago of 38 per cent in the first three 
months of the year. Construction in North Carolina in 

this period recorded an increase of 97 per cent, 


cope with the problem, but it is more probable 


but all other states show substantial losses, the 


that they represent basic man-power deficien- " FOPYICTORY largest of which, 79 per cent, came in the Dis- 
cies that will crop up in place after place to BY oor trict of Columbia, and reflects substantial com- 
plague the harvesting of crops. ie \ uxcreo pletion of the war housing program. Virginia, 

The crop condition at the turn of June, pee WAR which accounted for 42 per cent of the dis- 


though on the whole somewhat belated, was 
making rapid progress in catching up. Labor 
requirements for several of the seasonal truck 
crops will be smaller than last year, for the 
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trict’s construction in the first four months of 
this year, shows a decline from last year of 45 
Lom: per cent. The remaining states show con- 
struction reduced between 43 and 59 per cent. 


\s TAMPS 


crops are smaller. Members of the flue-cured 

tobacco industry advisory committee meeting in Wash- 
ington, D. C., on June 9 saw no basis for anticipating a 
flue-cured crop above 800 million pounds. This volume 
of production would be 24 million pounds smaller than 
last year and, according to the committee, from 100 to 
150 million pounds short of replacement requirements. 


Employment information indicates that the working 
force is still rising in Baltimore, Maryland, Hampton 
Roads, Virginia, Wilmington, North Carolina, and 
Charleston, South Carolina, but that Washington, D. C., 
is probably around its maximum levei. 
tioned cities, excluding Wilmington, 


The above men- 
North Carolina, and 


Cotton textile activity in the district as re- 
flected by cotton consumption was slower in May than in 
either April or May, 1942. Actual consumption in May 
as well as the daily rate declined respectively 4 and 5 
per cent from April and from a year ago. The principal 
cause of the decline appears to be lower productivity 
resulting from inexperienced labor, though changes in 
constructions arising from WPB directives no doubt have 
had some influence. 

Bituminous coal output in May was 5 per cent smaller 
than in that month last year, due to a strike lasting sev- 
eral days. In the first five months of the year, however, 
the District’s outturn of coal exceeded that of last year 
by 5 per cent. If it can be assumed that work will be 
maintained regularly for the remainder of the year a new 
high record is in prospect for this District. 


BUSINESS INDEXES—FIFTH FEDERAL RESERVE DISTRICT 
Average daily 1935-1939= 100 
Seasonally adjusted 


May Apr. Mar. May 9% Change May 1943 from 

1945 1943 1943 1942 Apr. 43 May 42 
185 205 186 175 — 10 + 6 
‘tuminous Coal Production 136 153r 146 7 —7 
Suilding Permits Issued 39 58 68 +10; nh 
Cotton Consumption* 154 ) 164 162 § 
Eleetrie Power ProductioN.....s0wsreomeconnccconenceeee 200 191 189 183 + 5 +9 
Life Insurance Sales ll4 118 109 86 — 3 
Whol Trade—5 lines 168 175 174 138 — 4 +22 


f—revised, *Not scasonally adjusted. 
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Some Effects of the War on Department Stores 


The war has had profound effects on retail trade as 
reflected in department store figures from 1939 through 
the first four months of 1943. An analysis has been 
made of monthly sales reported to the IFederal Reserve 
Bank of Richmond by approximately 75 stores in the 
Fifth Reserve District, of inventories reported monthly 
by 29 stores, and of sales and inventories broken down 
by departments reported by 20 stores. 

The outbreak of war in Europe in September 1939 
had important repercussions in the United States, but did 
not appreciably affect retail trade for some time, sales in 
the first four months of 1940 being only 6 per cent above 
those in the corresponding period in 1939. But about 
the middle of 1940 the effects of large scale buying of 
war materials by England and the somewhat timid begin- 
ning of our own preparation for possible involvement in 
the conflict began to percolate down to the public. Un- 
employment declined rapidly, incomes rose, and retail 
sales advanced sharply. The rise in sales continued 
steadily, and in the spring of 1941, after the passage of 
the Lend-Lease Bill on March 11, fears began to be felt 
over the possibility of retail shortages in certain lines of 
consumer goods. These fears led to accumulations of 
inventories, and stock of department stores in the Fifth 
District rose even faster than sales from the middle of 
1941 through the third quarter of 1942. By that time 
so many lines of civilian goods had been largely or com- 
pletely withdrawn from the market that stores were un- 
able to replace all merchandise sold, and retail inven- 
tories began a decline which will probably continue until 
the war ends or the Government sees its way to release 
1x0re goods for civilian use. Changes during the period 
under review are shown in the two tables which follow. 
Sales in the first four months of each year from 1939, in 
29 Fiith District stores, were . 


and stocks at selling prices on April 30 of each year 
totaled 


Sales rose during the past three years in department 
stores for several reasons. First, increased income en- 
abled many people to gratify desires which they had not 
been able to satisfy during the long depression preceding 
the outbreak of war. Secondly, the withdrawal of nu- 
merous relatively expensive but exceedingly popular arti- 
cles from the market shifted expenditures from these 
semi-luxury articles to other retail lines. The freezing 
of automobile tires, then of new passenger automobiles, 


and finally restrictions on yasoline consumption released 
millions of dollars for other consumer purchases. Some 
of this diverted buying power went into the purchase of 
homes, but restrictions on civilian construction and fear 
of possible induction into the armed iorces and of greatly 
increased Federal taxes held down the incurring of long- 
time obligations such as those involved in home buying. 
Thirdly, the beginning of rationing with sugar, followed 
by coffee, started much precautionary buying’ bordering 
closely on actual hoarding, and when shoes were suddenly 
rationed in February 1943 the public thought other cloth- 
ing would soon be added and responded with such a wave 
of panic buying of every class of wearing apparel that 
shelves were practically cleared of many items. 


Sales By Departments 


Twenty department stores in Richmond, Baltimore, 
Washington, Charlotte, Greenville, S. C. and Charleston 
and Huntington, W. Va., report sales and stock figures 
broken down by departments to the Federal Reserve Bank 
of Richmond. Sales for the first four months of 1943 
have been compared to sales in the corresponding period 
in 1942, a four months’ total being taken in preference 
to a single month in order to eliminate seasonal differ- 
ences arising from the variation in the date of Easter last 
year and this. Analysis of these departmental data shows 
a number of significant changes in consumer buying. 

Total sales by the twenty stores were i+ per cent 
greater in the 1943 than in the 1942 period, but the 
percentage changes varied very widely between depart- 
ments, as shown in the table at the end of page three. 
The greatest increases were in Women’s, Misses’ and 
Girls’ Clothing and Accessories, which as a whole rose 
29 per cent. Sales of the same lines of merchandise in 
basement departments increased 27 per cent. Total sales 
of Women’s, Misses’ and Girls’ Wear, both upstairs and 
in basements, including shoes and such accessories as 
furs, neckwear, millinery, gloves, eic., accounted for 52 
per cent of total store sales in the 1943 period against 45 
per cent in 1942. Of all women’s lines, furs rose most in 
1943, increasing 78 per cent. Women’s and Children’s 
shoes upstairs rose 14 per cent this year, but basement 
sales of shoes declined 3 per’ cent, a clear indication that 
shoe rationing brought a decided switch to better grade 
shoes. 

Sales of Men’s and Boys’ Clothing rose only 2 per 
cent in the first four months of 1943 from that period of 
1942, due to a decline of 18 per cent in the sale of Men's 
Suits and Overcoats. Stocks of clothing were adequate. 
but inductions into the armed forces, cither actual or 
prospective, reduced the number of potential buvers. 
Sales of Men’s Furnishings rose 16 per cent and Men's 
Shoes rose 17 per cent, indicating that men are about as 
much influenced by rationing fears as women. 

Yard goods rose 41 per cent in sales in the first four 
months this year over last vear. Silks have disappeared 
from department store shelves, but ravons and blended 
fabrics have largely replaced them. Dresses have ad- 
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vanced so much in price, especially print dresses for every 
day and casual wear, that many women are buying yard 
goods and patterns and either making dresses themselves 
or having them made by dressmakers. In Richmond it is 
practically impossible to find a seamstress who will accept 
additional work for delivery earlier than six weeks to two 
months. Piece goods are being hoarded to a considerable 
degree, many women buying material for dresses they do 
not contemplate having made up in the near future. 
Many departments Randling merchandise not so essen- 
tial as Wearing apparel have shown marked increases in 
sales, due to various influences. Umbrellas and Parasols 
advanced 118 per cent in sales this year as people pre- 
pared to walk more. Jewelry sales rose 56 per cent, 
watch sales to inductees into the armed forces, engage- 
ment rings, and articles for wedding presents leading the 
causes for the increase. In spite of crowded trains and 
buses, travel has increased sharply and Luggage sales 
rose 99 per cent in the period under. review. The stores 


which have restaurants or tea rooms report a 47 per cent, 


increase in 1943 business, due in part to many house- 
wives entering business, to an influx of visitors in cities 
near army camps, and to attempts to save food ration 
points by eating out. 

The only declines of consequence in sales this year are 
due to inability to obtain adequate stocks of merchandise 
to meet customer demands. Mechanical refrigerators and 
other major household appliances have not been manufac- 
tured for months, and stocks of these items which stores 
had on hand have either been frozen or very strictly 
rationed. Sales have consequently declined 80 per cent 
from 1942 sales. [Furniture sales dropped 11 per cent in 
the first four months of 1943, and sales of mattresses and 
springs declined 26 per cent. The production of metal 
furniture was discontinued during 1942, and bed springs 
and inner spring mattresses were also withdrawn trom 
the list of articles still being made up for civilian use. 


Sales of sporting goods dropped 12 per cent this year, 


reflectings scarcities of suitable raw materials from which 
to manufacture them, a decreased demand due to fewer 
young people with time for athletics, and transportation 
difficulties in reaching golf courses, tennis courts, play 
grounds, fishing grounds, etc. Camera and film sales 
declined 38 per cent as manufacturers converted their 
facilities to the making of army and navy photographic 
equipment and other precision instruments. Radio and 
ther musical instrument sales were confined this year to 
stock on hand when further manufacture was discon- 
tinued last year, but phonographs and records sold 20 per 
cent better this year than last. The phonographs sold 
this year were chiefly small portable machines, contain- 
ing little critical material, and many of them were bought 
as substitutes for small radio-phonograph combinations 
no longer on the market. 


Inventory Position 


A study of departmental inventories on April 30, 1945, 
in comparison with those on April 30, 1942, i: twenty 
Fifth District department stores reflects the extent to 
which the Nation’s industries have converted to war work 
output of factories which did not have to chance the 
types of goods manufactured. The scarcity of consumer 


goods of almost every kind has every departmental buyer 
at his wit’s end to keep his shelves even moderately well 
stocked, and the problem is rapidly becoming more difn- 
cult of solution, 

The manufacture of practically all articles made of 
metal was either severely curtailed or entirely stopped 
about a year ago. Store managers had anticipated these 
restrictions, and had large inventories on hand when out- 
put ceased, but these reserve stocks have now been sub- 
stantially lowered. Stocks of refrigerators, other major 
household appliances such as washing-machines, stoves, 
and electrical fans, mixers, irons, etc., radios, pianos and 
cameras have all declined more than 50 per cent since 
April 30, 1942, and it is only a question of time until all 
these items will be completely taken up by buyers. Some 
of them are under official priority ratings, and cannot be 
purchased without proof of absolute necessity. 


The chief inventory problem in department : stores 
arises from scarcity rather than total absence of con- 
sumer goods, and the scarcities arise from prior claims 
by the Government for use of the armed forces and 
Lend-Lease. The modern army is such a complicated 
organization that almost every type of commodity is used 
to some extent, and these needs take precedence over 


COMPARISON OF DEPARTMENTAL SALES AND STOCKS 
Fifth Federal Reserve District 
Twenty Department Stores 


Change Chanze 


Sales 4 Stocks on 
Departments Mos, 1943 4-30-43 

comp. with comp. with 
4 Mos. 42 4-30-42 
Grand Total, Entire Store.............. (10002) 14 —21 
Main Store; (86%)* + 14 —21 
Women’s, Misses’, Etes Wearing Apparel (42%)* + 29 —-18 
Women’s & Misses’ Coats & Suits.......... - + 33 —30 
Women’s & Misses’ Dresses.........eee0e0- + 20 +15 
Blouses, Skirts, Sportswear............ 29 —11 
Suntore” & Giri? —7 
Underware, Negligees, ete...... + 31 —29 
+ 78 + 
Gloves (Women's & Children’s - + 33 —32 
Women’s & Children’s Hosiery.............. + 10 --25 
Men’s & Baye? Wear... (8%)* + 2 —25 
Men’s Furnishings, Hats, + 14 
joys’ Clothing & + 22 -—34 
Men’s & Boye’ -+- 160 —23 
Furniture, Mattresses, Ete. — 1 —2u 
Domestic Floor Coverings............ — 2 
Draperies, Curtains, Upholstery, E + 3 — 
Refrigerators & Other Major Appliances.... — 80 —7T 
Linens, Domestics, Bedding. 0 —17 
Houseware (Pots, pans, — 8 —21 
Phonographs -& + 20 +18 
Toilet Articles, Drugs, Ete... + ---17 
Jewelry & Siiverware...... ‘ 4 25 
Umbrellans & 4-118 3 
Stztionery, Books & + - 6 
Bportivigg Gadde --- 12 —46 
Basement Store + i 
Women’s, Misses’, & Girls’ Wear. + 27 -9 
Men's & Boys’ Wear. — —3s 
Domestics, Blankets, Ete.......... +- 12 
Houscfurnishings + 7 
Shoes (Chiefly Women's & Children’s)...... 
T —26 


Small Wares. 


° Percentase of Matire Store Sales made by departments in this Group. 
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civilian demands. In textiles, for example, the stores 
must content themselves with what is leit after war needs 
Soldiers are hard on their clothing, 
and leather for a man 
The armed 
forces must also keep on hand large reserves of supplies 
of all kinds. Stocks of yard goods declined 25 per cent 
during the past year, while such items as towels de- 
creased 22 per cent, and domestic floor coverings drop ped 
15 per cent. Certain types of draperies, upholsiery fab- 
rics, and carpets have virtually disappeared from store 
shelves and cannot be replaced because manufacturers 


are provided for. 
and it requires more wool, cotton 
in the army than for one in civilian life. 


have converted their machinery to heavy fabrics needed 
by the armed forces. 

Considering the inventory position of the twenty stores 
as a whole, a decline of 21 per cent is found between 
April 30 last year and this. Broken down into inclusive 
groups of related departments, Women’s, Misses’ and 
Girls’ Wear declined 18 per cent in stocks on hand. 
Stocks of Men’s and Boys’ Wear dropped 25 per cent. 
Home Furnishings declined 23 per cent. Piece Goods, 
as previously mentioned, decreased 25 per cent, and 
Small Wares dropped 15 per cent. Lasement invento- 
ries, chiefly medium and lower priced wearing apparel, 
declined 16 per cent during the year. 


minous Coal 


Although the growth in the total output of energy from 
mineral fuel ls and water power has been commensurate 


with the trend of industrial production in the United 
States, the contribution made by bituminous coal was of 
decreasing importance from the end of World War I to 
about 1938. In fact the absolute contribution of bitu- 
niuinous coal to the total energy supply as well as the rela- 
tive contribution was on the decline in the aforemen- 
tioned period. 

A combination of two factors was primarily respon- 
othe tor the long term decline in relative importance of 

lited States bituminous coal production in the energy 
supply between 1918 and 1938, the chief of which was 
the c competition from petroleum, natural gas and water 
power. At the same time that this competition was 
undermining the bituminous coal industry’s markets, coal 
consuming industries were reaping the benefits of marked 
technological advances in heating efficiency. 

The competition between sources of energy found bitu- 
minous coal co nibuting around 68 per cent of the total 
at the turn of the current century but by 1938 this had 
fallen to 40 per cent. In absolute amounts bituminous 

oal production was in an upward trend throughout its 
rth up to 1918. For the decade following 1918 pro- 
duction rose and fell above and below a flat level which 
was about half way between the production levels of 1914 
and 1918. After 1928 and up to the outbreak of the 
present war bituminous coal production fell to a level 
which was about the same as that of 1909, and stayed in 
that area until 1940. Since 1940, however, production 
under the impetus of war has risen markedly and will 

probably establish a new high record in 1943 if no con- 
siderable further labor disturbance is experienced. 

The improvement in the technology of fuel efficiency 
has also operated as a destructive effect on bituminous 
coal markets, in lowering the number of pounds of coal 

required to perform a given amount of work. For ex- 
ample in 1919 it required 170 pounds of coal to carry 
1000 gross ton-miles of freight on American railroads, 
whereas in 1941 only 111 pounds or 35 per cent less was 
— to do the same job. Then again in 1919 it re- 

juired 3.2 pounds of coal to generate one kilowatt-hour 
of electricity but in 1941 only 1.3 pounds or 59 ner cent 
less was required to perform the same task. Similarly 
the amount of os coal required to a ton of pig iron 
fell 21 per cent in the same period while the saving in 
passenger-train 2 car-miles was 20 per cent. 


Fifth District Contribution 

With the foregoing background of the industry in mind 
it is nothing short of amazing to find the production of 
coal in the Fifth Federal Reserve District had been ris- 
ing at an annual compound rate of 1.8 per cent from 1910 
on. The accompanying chart shows the trend of produc- 
tion in the Fifth District and that of the remainder of 
the United States with both series expressed as per- 
centages of 1910 production. It, furthermore, brings into 
bold relief the expansion that has taken place in the Dis- 
trict and decline that has occurred in the rest of the 
couniry, current war production excepted. 


BITUMINOUS COAL 


It should be noted that the Fiith District mines made 
their greatest inroads on the production of the remainder 
of the industry in the period from 1922 to 1927 and that 
it has maintained those gains ever since. In part, ex- 
planation for the contrary trends in the Fifth District 
and in the rest of the country must take into account 
productivity per worker and prices. Produ ctivity per 
man-day in West Virginia mines (which have accounted 
in the main for the District’s increased pr oddaction) ran 
something better than 20 per cent higher than for the in- 
dustry as a whole in that period of the 1920's when this 
District made its most substantial gains at the expense of 
the rest of the industry. The relative differential in the 
production per man-day in West Virginia, however, was 
reduced to around 10 per cent in the late 1920’s and has 
since fallen to between 5 and 8 per cent. These figures 


suggest that the per man-day output variation was prob- 
ably due, in the main, to a “change in demand from the 
District as against the rest of the industry and not due to 
variability in labor practice. 
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That the change in demand occurred in the middle 
1920’s is attested by the facts as illustrated on the chart. 
Price behavior gives some evidence of its cause. From 
1918 through 1423 the average value of coal per ton at 
the mines Was essentially the same in West Virginia as 
in the country as a whole, except in 1920 when the West 
Virginia average per ton value was 10 per cent higher 
than for the United States as a whole. By 1924, and 
thereafter until 1934, West Virginia’s average values per 
ton ran between 11 and 17 per cent under those of the 
United States as a whole. In 1924 the West Virginia 
mines were not unionized, while ‘many of the mines out- 
side this District, particularly in the North, were union- 
ized. In 1924+ a three year contract was arranged be- 
tween operators of unionized mines and the United mine 
workers, but this contract continued the same wage scale 
as had been in effect previously, though Southern opera- 
tors were paying and continued to pay a lower hourly 
wage rate until the signing of the 1941 contract. 


There seems little doubt that this wage rate diiferen- 
tial between Northern and Southern operators has had a 
great deal to do with the growth in Fiith District coal 
production at the expense of the remainder of the in- 
dustry, though such differences as thickness of seams, 
amount of refuse in seams, mechanical devices, freight 
rate structures and proximity to markets could be con- 
tributory causes. In addition, coal consuming industries 
may have found it desirable to tie up with Southern 
operators whose mines were not unionized until recent 
years, thus avoiding the periodic disturbance of their coal 
supply due to strikes. 


The contract signed between Southern operators and 
the United mine workers in 1941, after the National De- 
fense Mediation Board made a recommendation against 
the day rate diiferentials of Northern and Southern 
mines, eliminated these wage differentials. War has in- 
tervened since the equalization of pay scales and the 
attendant demand placed on the industry postpones for 
the duration the operation of any economic shifts in mar- 
kets that might be conjectured. It seems probable, how- 
ever, that if the wage differential has been primarily re- 
sponsible for the growth in Fifth District production, its 
elimination would not affect the market structure of 
Northern and Southern fields, but that its probable effect 
would be to cause Fifth District production to rise and 
fall more in line with the trend of the industry as a 
whole. 


As a source of employment the bituminous mines of 
the Fiith District employed an average of 122,000 work- 
ers between 1918 and 1940 with the highest number em- 
ployed, 136,469, in 1927 and the lowest, around 100,000, 
in 1932. The industry in this district in ordinary times 
has been overmanned, as in the remainder of the country, 
with West Virginia mines, for example, giving an average 
of only 201 days per year of employment to miners of 
that state between 1918 and 1940. Since 1924, however, 
the number of days worked in West Virginia mines has 
heen from 13 to 44 days more cach year than in the in- 
Gustry as a whole. In 1942 the War Labor Board has 


estimated the number of days worked in the entire indus- 
try at 240 and opportunities at present exist for more 
than of work. 

In 1940 West Virginia mines gave employment to an 
average of 104,735 workers, which was 85 per cent of 
the District’s total coal miners. Virginia accounted for 
14 per cent and Maryland the remainder. 

The combination of enlistment, draft and better paying 
jobs has reduced the numbers employed in the District’s 
coal mines below previous levels in recent years, but it 
has not been sufficient to cause apprehension with respect 
to coal production which, on a per man basis, has con- 
tinued to rise throughout the war years down to the 
present time. 

The War Labor Board says that average hourly carn- 
ings of miners in 1942 was $1.06, which for an hourly 
basis ranks high among the nation’s industries. While 
this hourly scale does not determine miner’s earnings it is 
an important factor in determining the cost of producing > 
coal and consequently its selling price. This wage scale, 
if maintained after the war, might conceivably operate to 
the miner’s disadvantage by improving the competitive 
position of other sources of energy. 


Production by Siates 


West Virginia produced 156,750,000 tons of coal in 
1942, which was $3 per cent of the District’s total of 
178,548,000 tons. West Virginia’s proportion of the Dis- 
trict’s total in 1942 of 88 per cent compares with 86 per 
cent in 1918; 90 per cent in 1927; 90 per cent in 1933; 
and 89 per cent in 1937. Virginia accounted for 10 per 
cent of the District total in 1918 as well as in 1942, while 
Maryland’s proportion decreased from 4 per cent in 1918 
to 1 per cent in 1942. 


The West Virginia Department of Labor reports that 
in the Fiscal year ended June 30, 1942 bituminous coal 
mines of that state employed an average of 126,214 work- 
ers, which was 28 per cent of all the industrial workers 
in the State and 12.9 per cent more than in the previous 
year. These 126,214 workers received $230,151,000 in 
that year, or 44.8 per cent more than in the previous 
year, and 32 per cent of total industrial wages paid in 
the Staite. West Virginia coal miners’ average annual 
wage was $1,823, an increase of 28.2 per cent from a 
year earlier. This average annual wage was exceeded 
by those in only three of the State’s other industries, and 
compares with $1,593 for all industries in the State. 


The index of bituminous coal production in the Fifth 
District, (which since 1941 is the average daily produc- 
tion without seasonal correction expressed as a percentage 
of the 1935-39 average) established a new high record in 
March 1943, at a level 13 per cent higher than in that 
month of 1942. In May the index of average daily pro- 
duction stood at 135.7, a decline of 11 per cent from 
March and a decline oi 7 per cent from a year ago. Re- 
ductions in both Apri! May from the March level 
were cue to loss of p: ‘on resulting from workers 


staying off mine property” in the absence of a contract. 
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DEBITS TO INDIVIDUAL ACCOUNTS 
009 omitted 


i 
| FEDERAL RESERVE BANK OF RICHMOND | 
| (In Thousands) | 


| ITEMS June 16, 
1943 


+ 


| 

0 Change from % Change 
to May Frora 5 Mos. From5 | 
1943 May 1942 1943 Mos. 1942 


Gold $1,063,344 3 25 | 
Reserves 30,944 — 323 + 19 of $ as 
Discounted 25 99 -- 643,034 +20 } 
Industrial Advances ...... 421 id 32 | 10,81 +11 6 
| Gov't. Securities, Total ....... 132 | 9966 +13 
Certificates 62 + 5,750 | Asheville 19,100 + 9 + | 
Total Bills & Securities...... 354,872 2 te 14 | 
| Other Assets 12,814 + + 3 
| Total Assets 1,603,005 2 41 +37 +430 
| Fed. Res. Notes in Cir......... 879,144 3 | | } 
pers” Reserves 539,483 5 14 | Seath Carotina 199 
U. Treas. Gen. Ac...... 566 ll +11 19 
| Other Deposits ......... 5, hb 30 19'391 +6 +16 
| Deferred Availability Items... 121,878 40 12 | Vi 
| : irginia 
Other Liabilities 14 16 | | aslottesville 10,907 48 
| Capital Account 18,731 + 2 =~ 16 | 10,648 + 3 | 
| otal Liabilities .........5. $1,608,008 + 2 + 41 
i j Newport News ..... +29 
| cs +2 4-17 
Portsmouth ......... +21 35 i j 
41 REPORTING MEMBER BANKS—STH DISTRICT | 
(In Thousands) West V 
| 73,471 +138 +12 | 
| - — 31); | 24,691 + 7 +16 | | 
Real Estate 2] | _ Parkersburg ........ 13,665 +19 
--— 
All Other —21 — 18| | District Totals. $2,192,450 


1 
1 
bs "3 + 864 *Figures not included in District Totals. 
| &. s. Certificates +17 +1,965 
| U. §. Gov. Bonds + 1 + 55 
i Obligations Gov. Guaranteed........ + 3 _ q 
Other Bonds, Stocks & Sec......... -- 2 
| Cash Items in Process of Col......... + 6 + 2 CASH FARM INCOME 
Due From — 31 
Currency & Coin + + 22 (000 omitted) 
| Reserve with F, + 6 0 
Other Assets 0 + 22% | April % Change from 
| Total Assets + 1 +- 1943 April 1942 ] 
Total Demand 4-2 + 33) | | 
| Deposits of individuals............ + 7 34 | Maryland $10,614 
Deposits of State & Local Gov....... 97,093 + 5 3 West Virginia. 5,168 
Deposits of Banks 403,695 +3 — 2 North Carolina 16,051 +31 
Certified & Officers’ 27,864 + 66 + 32 10,215 3-65 
Total Time Deposits $ 229,728 +1 + 10 $59,177 +49 
Deposits of individuals..........-. 214,071 + 1 8 | i | 
| Other Time Deposits 15,657 + 54 
Liabilities for Borrowed Money...... $ 0 
| All Other Liabilities......00eeeeeeee. $ 70580 +6 + 4 
Capital Account $ 109,604 +1 + 3 PRODU ON IN THOU | 
May Change From 5 Mos. 6% Change From | 
“geciprocal balances being eliminated. | 1943 May 1942 1943 5 Mos. 1942 | 
West Virginia ...... 12,697 § | 
| MUTUAL SAVINGS BANK DEPOSITS 
| 9 Baltimore Banks United States .... 47,855 0 250,055 + 6 
May 31, 1943 Apr. 30, 1943 May 31, 1942 % in District..... 30 “0 


Total deposits...... $258,963,910 $219,575,9735 


| COTTON CONSUMPTION—FiFTH DISTRICT 
COMMERCIAL FAILURES 
| 


Number of Failures. Total Liabilities 


ER! os District U. S Di s No. Carclina So. Carolina’ Virginia 


May b 281 $ 165,006 $ 2 000 | | x 

Ay 362 0 3,523,000 | | 

May 35 955 485,0 9,839,000 Months 1943. Se 

5 Months 24 1,983 369,0 23,033,006 BERS | 

5 Months 1942........+. 161 4,519 1, 491,000 50,679,000 | Months 1942.... 1, "206.2 110, 350 2'239,069 i | 
j 


i 
| 
| | 
| M 
| = District | 
} 


MONT! 


ILY REVIEW 


COTTON CONSUMPTION AND ON HAND—BALES 


May May Aug. 1 to May 31 

| 1943 1942 This Year Last Year 
| Fifth District states: 
| “Cotton consumed ......... 432,237 452,739 4,451,947 4,305,699 
| 
| Cotton growing states: 
| Cotton consum ed 787,217 823,516 8,105,196 7,838,276 

United States: 

Cotton consumed 957,864 9,542,019 9,208,031 
| Cotton on hand M: 
| Consuming establish ments 2,585,492 
| Storage & compresses... », 9,403,090 
| Spindles active ......... 22,788,058 23,117,204 


RAYON YARN DATA 
May 1945 


Apr. 1943 May 1942 


Rayon Yarn Shipments, Lbs......... 41,800,000 41,500,000 37,600,000 
| Staple Fiber Shipments, Lbs........ 2,900,000 13,200,000 12,700,000 
Rayon Yarn Stocks, Lbs..........06 6,700,000 6,600,000 6,900,000 
Staple Fiber Stocks, Lbs........... 2,300,000 2,300,000 2,100,000 


Source: Rayon Organon 


| BUILDING PERMIT FIGURES 


May 1945 May 1942 


Maryland 
$3 1,004,549 $ 2,503,868 
i Frederick ... 50 6,580 
Ilagerstown .. 9,245 18,910 
6,906 10,450 


| Salisbury 
| 


| Virginia 
$ $ 8,487 
Petersburd 0 
Portsmouth ..... 63,340 
Richmond 348,153 
45,574 


West Virginia 


$ 36,444 3 39,054 
Huntington 41,690 
North Carolina 
Asheville ........ $ 3 19,698 
38,237 
Durham 7,805 
Greensboro 18,825 
High PONG 21,650 
Rocky Mount 2,77 
South Carolina 
Charleston ....... awe 3 75,090 $ 12,930 
Columbia ....... 8,614 362,677 | 
| Greenville 5,075 11,183 | 
| Dist. of Columbia 
Washington ..... 977,566 $ 1,485,880 
| 
| CONSTRUCTION CONTRACTS AWARDED 
i % Change % Change 
| from 4 Months from 4 
STATES April 1943 April 1942 1945 Months 1942 
Maryland ..... 6,627,000 69 37,067,000 
| Dist. of Col..... 3,499,000 87 12 00% 
16: — o4 
12,119,000 +104 
4,123,000 
Fifth District... $57,280,000 — 59 


RETAIL FURNITURE SALES 


Percentage Changes in May and 5 Months 1943 


STATES Compared with Corspared with 
May 1942 5 Months 1942 
West Vir; - 3 
North Carolina (23)*.. 4 
South Carolina (18)*..... 
Fifth District (93)* ~-10 
INDIVIDUAL CITIES 
timore, Md., (4)*.. 2 -—25 
shinyton, D. C., 6 
Danville, Va., (3)®..... ‘ 51 —15 
| Lynehburgy, Va. (3°... -- 6 —13 
| Richmond, Va. (8)*.. 4-35 
Charleston, W. Va. (4) +-11 — 6 
Charlotte, N. C., (5)%.. 36 4 
Winston-Salem, N. G., OS - 8 
Columbia, S. C., (5)*%......... -13 
Greenwood, + 4 1 
Number of reporting firms. 
DEPARTMENT STORE TRADE 
Richmond Baltimore Washington Other Cities District 


Peres niage ae 3 in May 1943 sales compared to sales in May 1942: 


+24 +9 +80 

Percentage dene ze in 5 months sales, 1943, compared to 5 mos. in °42: 
4-24 = 16 + 7 23 4 

Change stocks on May 31, with stocks on May 31, '42: 
_- 20 25 —16 —22 


Change in outst’ ‘de orders on May 31, 1943, compared with May 51, °42: 
+105 4-72 109 +174 +97 


Change in total receivables on May 1, 1943, compared with May 1, 1942 
—42 —35 — 38 
Percentage of current reecivables as of May 1, 1943, collected in May: 
538(44) 77(47) 59(42) 57(44 ) 
Percentage of instalment rec’v’bles as of May 1, 1943, collected in May: 
24(18) 30(21) 24(18) 26(19) 26(19) 


Note: 1942 collection percentages in parentheses. 


Maryland Dist. of Col. Virginia West Va. N. Carolina S. Carolina 

Ve ercentage change in may 1948 sales over May 1942 sales, bs States: 
+-22 +9 +25 +15 +30 +40 

Fercentage change in 5 mos. an 1943, compared v ith 5 mos. in 1942: 
+16 + 7 + 9 +2 +36 


WHOLESALE TRADE, 244 FIRMS 


Net Sales Stocks 
May 1943 May 31, 1943 
compared with compared with 


Ratio May 
collections 


LINES to ace’ts 


May Apr. May 31 Apr. 30 outstand’g 

1942 1943 1942 1043 May 1 

Auto supplies (12)*%...... + 19 — 20 — 30 —4 10% 
Drags & sundries + 17 — 97 
Dry goods (7)* +- 28 7 — 42 — 5 ou 
Electrical pect (10)*: 283 — 18 — 48 — 3 78 
Greeerics (77 + 17 38 — 6 136 
Hardware lb — 12 — 41 + 3 
Industrial supplies “aes., — 25 0 -- 31 — 6 o4 
Paper and products (12)*.. + 4 + 4 
Tobacco and products (5)* + 22 — 2 
Miscellaneous (54)* ...... —- 6 1 99 
District Average (244) 4+- 2 — 8 — 27 +2 94 


Source: Department of Commerce 
*Number of reporting firms 


TOBACCO MANUFACTURING 


% Change % Change 


May From 5 Mos. From 5 
1943) May iv42 1045 Mos, 1942 
Smoking & chewing to- 
fhousand 20,748 104,765 
Cigarettes (The 18,476,253 0 97, 079,179 +9 
Cigars (‘Thousands) 441,572 2,168,450 
Snut of “Tbs. 3,158 —2 19,118 +5 
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